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EXHIBIT 5 
New text is underlined; 
Deleted text is in [brackets] 
 

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules 
 

***** 
Rule 203.  Qualification and Registration of Members and Associated Persons 
 
(a) – (b) No Change.   
 
(c) Securities Trader Principal. (1) Members that are individuals and associated persons of Members 
included within the definition of Options Principal in Rule 100 and who will have supervisory 
responsibility over the securities trading activities described in Rule 203(d) shall become qualified and 
registered as a Securities Trader Principal. To qualify for registration as a Securities Trader Principal, 
such person shall become qualified and registered as a Securities Trader under Rule 1302(e) and pass the 
General Securities Principal qualification examination (Series 24). A person who is qualified and 
registered as a Securities Trader Principal under this subparagraph (1) may only have supervisory 
responsibility over the activities specified in Rule 203(d), unless such person is separately qualified and 
registered in another appropriate principal registration category, such as the General Securities Principal 
registration category. 
 
(2) A person who is registered as a General Securities Principal shall not be qualified to supervise the 
trading activities described in 203(d), unless such person has also become qualified and registered as a 
Securities Trader under Rule 1302(e) and become registered as a Securities Trader Principal. 
 
(d) Securities Trader. (1) Members that are individuals and associated persons of Members must register 
with the Exchange as a Securities Trader if, with respect to transactions in equity, preferred or convertible 
debt securities, or foreign currency options on the Exchange, such person is engaged in proprietary 
trading, the execution of transactions on an agency basis, or the direct supervision of such activities, other 
than any person associated with a Member whose trading activities are conducted principally on behalf of 
an investment company that is registered with the Commission pursuant to the Investment Company Act 
of 1940 and that controls, is controlled by or is under common control, with the Member. 
 
(2) Before registration as a Securities Trader as defined in subparagraph (1) hereof may become effective, 
an applicant must become qualified as a Securities Trader under Rule 1302(e). 
 
(3) A person registered as a Securities Trader shall not be qualified to function in any other registration 
category, unless he or she is also qualified and registered in such other registration category. 

([c]e)  Financial/Operations Principal. Each Member subject to Exchange Act Rule 15c3-1 shall 
designate a Financial/Operations Principal. The duties of a Financial/Operations Principal shall include 
taking appropriate actions to assure that the Member complies with applicable financial and operational 
requirements under the Rules and the Exchange Act, including but not limited to those requirements 
relating to the submission of financial reports and the maintenance of books and records. Each 
Financial/Operations Principal is required to have successfully completed the Financial and Operations 
Principal Examination (Series 27 [Exam]). Each Financial/Operations Principal designated by a Member 
shall be registered in that capacity with the Exchange in a form and manner prescribed by the Exchange. 
A Financial/Operations Principal of a Member may be a full-time employee, a part-time employee or 
independent contractor of the Member.  
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([d]f)  Chief Compliance Officer. Each Member and Member organization that is a registered broker-
dealer shall designate a Chief Compliance Officer on Schedule A of Form BD. An individual designated 
as a Chief Compliance Officer is required to register with the Exchange and pass the appropriate 
heightened qualification examination(s) as prescribed by the Exchange.  A person who has been 
designated as a Chief Compliance Officer on Schedule A of Form BD for at least two years immediately 
prior to January 1, 2002, and who has not been subject within the last ten years to:  

(1)  any statutory disqualification as defined in Section 3(a)(39) of the Exchange Act;  

(2)  a suspension;  

(3)  the imposition of a fine of $5,000 or more for a violation of any provision of any securities 
law or regulation or any agreement with, rule or standard of conduct of any securities governmental 
agency, or securities self-regulatory organization; or  

(4)  the imposition of a fine of $5,000 or more by any such regulatory or self-regulatory 
organization in connection with a disciplinary proceeding; 

shall be required to register in this heightened category of registration as prescribed by the Exchange, but 
shall be exempt from the requirement to pass the heightened qualification examination as prescribed by 
the Exchange. 

([e]g)  Registration Required Under Chapter XIII.  Individual associated persons of a Member 
Organization that conducts a public customer business must also comply with the registration 
requirements set forth in Chapter XIII.  These additional registration categories include: (1) Registered 
Options Principal; and (2) Registered Representative. 

([f]h)  Requirement for Examination on Lapse of Registration. Any person whose registration has 
been revoked by the Exchange as a disciplinary sanction or whose most recent registration has been 
terminated for two or more years immediately preceding the date of receipt by the Exchange of a new 
application shall be required to pass a qualification examination appropriate to the category of registration 
as prescribed by the Exchange. 
 
Interpretations and Policies:   

.01 - .08 No change.  
 

****** 
 
Rule 1302.  Registration of Representatives  

(a) - (d) No change.   
 
(e) A person engaged solely in proprietary trading on the Exchange is required to register with the 
Exchange and to be qualified by passing the [Proprietary] Securities Trader[s] [Q]qualification 
[E]examination (Series 5[6]7), except that a person engaged in proprietary trading on the Exchange who 
has passed the General Securities Registered Representative Examination (Series 7) and maintains a 
Series 7 registration or who has passed the Proprietary Traders qualification examination (Series 56) and 
maintains a Proprietary Trader registration as of January 4, 2016 will be grandfathered as a Securities 
Trader without having to take the Securities Traders qualification examination (Series 57), provided that 
no more than two years have passed between the date that the  person last registered as a Proprietary 
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Trader and the  date such person registers as a Securities Trader in the Web CRD.[ shall not be required to 
pass the Proprietary Traders Qualification Examination (Series 56).]   
 

****** 
 
Rule 1304. Continuing Education for Registered Persons  
 
(a) Regulatory Element. No Member shall permit any registered person to continue to, and no registered 
person shall continue to, perform duties as a registered person, unless such person has complied with the 
continuing education requirements of this paragraph (a). Each registered person shall complete the 
Regulatory Element of the continuing education program on the occurrence of their second registration 
anniversary date and every three years thereafter or as otherwise prescribed by the Exchange. On each 
occasion, the Regulatory Element must be completed within 120 days after the person’s registration 
anniversary date. A person’s initial registration date shall establish the cycle of anniversary dates for 
purposes of this Rule. The content of the Regulatory Element of the program shall be determined by the 
Exchange for each registration category of persons subject to the Rule.  For purposes of this Rule, the 
Exchange offers the following Regulatory Elements for Exchange registered persons: the S201 Supervisor 
Program for registered principals and supervisors; the S101 Regulatory Element Continuing Education 
Program (“CE”) for Series 7, Series 57, and all other registered persons; and until January 4, 2016, the 
S501 Proprietary Trader Continuing Education Program for Series 56 registered persons[, and the S101 
General Program for Series 7 and all other registered persons].    
 
 (1) – (3) No change.  

 
(4) Delivery of Regulatory Element. Effective January 4, 2016, the continuing education 

Regulatory Element set forth in this Rule will be administered through Web-based delivery or such other 
technological manner and format as specified by the Exchange. 
 
(b) No change.  
  
Interpretations and Policies: 
 
.01 - .04 No change.   

 
****** 


